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FINANCIAL NEWS

AND COMMENT

Effect of Rumania's Action
Nullified in Market 1y Bail-roa- d

Labor Situation.

1IKAHS FAIL TO 1)0 MUCH

Underlying Strength Shown
Largo Short Interest in

Danger of a Squeeze.

CIoss followers of Mock maiUet move-
ments; found In yesterday's course of
prices In the Slnclt Exchange reason
for further bullishness regarding tho

'ultlmato (Predion of financial values.
In the faco of disturbing reports from
Washington, which created bearish senll- -'

mcnt In wholly speculative, circles over
tli railroad labor situation, there nail
no Important outside selling of stocks.
no Important decline") In quotations ns
a con.equcnco of traders pressure, no
disposition on tlio part of the larger

to ndviso the sale of well pro-
tected accounts and no Increase In the
dealings on decline:).

The volunio of business) contracted on
weakness In price and expanded on

tendencies. Stocks when of-

fered were well ubsorbed, but offerings
were light, while In various Issues quiet
accumulation was reported, notably In
standard rails, coppers and United States
steel. Igorous efforts were made by
professional traders to drive. Steel ma-.- i-

Itsterlally lower. net loss for the day
was .

Similar efforts were made In some of
the rails, but maximum losses sel-
dom ran beyond I point, while net de-

clines generally were confined to small
fractions. The coppers again were well
taken and In the last hour decided
strength was exhibited by the Inter-
national Mercantile Marine, particu-
larly the common, which sold to a new
high record.

I.os.es reported In the session were un-
important und slgnlflrnnt only of traders'
operations. The underlying strength ex
hibited was significant of strong flnan-- 1

cl.il support, and appreciation on the part
of owners of stcurllles of the strength of
basic factors which cannot lw eliminated
by the willingness of u email proportion
of the railroad workers In this country
to Interfere with the trntisiiottatlon of
the output of the mill", the factories, the
mines and the farms. A strike would be
a disturbing fne'or, but nut a permanent
obataole to further progress In our In-

dustries. And In consequence It would
i.ot be a destroy) r of actual financial
values. Owners of American Investment
securities are not selling, but the short
Interest In stocks Is Increasing to un ex-
tent which, iiccnrdtnir In manv observers
apparently foreshadow Introduction ! 1 1

of the squeezing process. at no remote d.

A broker said yesterday "The stage
Is set for u bear tragedy." IWrlsh trad-c:-

however, c:.rrin.icd absolute rcp.r!
dence In their position, apparently bank-
ing on a rallioad strike to produce a
panicky market The best Informed men
In Wall Street continued to adhere to the
idea that there would be no strike, quali-
fying their optimism, however, with the
assertion that If a strike shou'd be de-
flated It would lie a flzzl-- . Wall Street,
or at least the banking community, b

that both the rallioad workers
railroad presidents have played their

trump cards, with the advantage on the
side of the prelden's.

Perhaps If railroad labor dispute
had not monopolized so much attention
In specul.itlce tho entry of Hu-- 1

mania as n factor in war on the side1
of the Kntente Powers would have re-
ceived greater m lu tic Hoi'k
market, Itumaiil.i apparently bused Its
decision on theorj that the Central
Powers would not be final victor, and
that In Joining the Allies the war could
be brought nearer Its end. Speculators
lu stocks, houevei. did not consider this'
phase of tbe situation to any marked de-
gree, although a sharp break lu wheat
and an advance In l:u::an exchange)

attributed In great p.nt to tlic
news from th H.ilkuiii,. th In. ,

ferei.ee that Ji.lulng Itu-!1- ';
'

with Allies
Mwedy cessation hostilities en-- 1 J

Ihi. nvtrhftlt), r.f
The wheat maiket, bovvever, was teelinl- -

.1 slump, the lUlkau "J'':'
and lallroad strike talk

came at moment J
such a movement

with ndvnnce In Russian!
cehange tlure was an active demand for'

Iturslan Internal ten year 5'a
cnt. bolide, In which some of Wall

Institutions and bond houses bnvo
been
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a
week or so ago. On February la last
the common sold as low at 13S and on
March 1 Inst the preferred sold at 014.
The upward swing of these Issues has
been fairly consistent, and the recent
publication of disappointing earnings had
liltie efTect on the price level. This new
thrust forward was attributed In large
measure to talk heard In the financial
il'str'.t thai the later Julv shlnnlna; re- -

'turns would dlscoe a state of affairs
promising earnings for tho corporation
which will be the boat In Its history.

Post War Storks.
With Humanla's entry Into the war al-

ready spelling the end of hostilities In

the minds of many people In the final
c.al district, the disposition yesterJar
seenn d to bo to look around for those
stocks which it would be good to hold
after the war and also those which It
would be wise not to own. Among those
si entitles which found favor as post war
stocks were steels, toppers, oils and pub-
lic utilities, while III the class which are
picked as not so strongly In favor when
pcacu Is declared are munition shares,
motor nooks, sugar btocks and chemical
mocks.

Hard to BellCT,
Conservative brokers found It hard to

believe yesterday tho reports In circu-
lation lu the financial district that a new
upward movement was to be made In the
coppers, with Kennecott as the leader.
1 .nl Anaconda, Inspiration or any of
the other coppers been named as the bell
wether the story would have been easier
10 suallou llrokrrs arc finding it hard
to forget that a good many thousand
shares, of this Hock wero recently sold
"over the counter" at a price around
two points below tho level In the open
market, and moreover, the action of
Kennecott since Its dividend was raised
to a 6 ,1 year basis has hardly been
such as tn form a convincing argument
011 the bull side.

The Public and HhIIytivj-- laanra.
The reply to the assertion of tho four

railway brotlierlioiKls that tallways and
not the public 111 c the owners of the
railway securities, and that in lonse-iliii'iu- c

the public has. scant Interest In
the railway problem, may bo found in
tho compilation of the Hurcati of Hall-
way News and Statistics of Chicago.
This ii'iiipll.itlcu disclose:) that In 1915
an ittiiiiuut exceeding ?2,500,000,0n'
represented the Investments of savings
and other State hanks and Insurance
coinpitiles alone In railway securities.
The b.itilis referred to, which numbered
H',t57, held in that .ear tt.265,000,tOi)
In railway slocks and bonds, comprising
33.2 pi r cent, nf their total Investments
lu ilovcinmellt, State, county, municipal,
public serviio und other bonds, which,
ncNt to loans secured by leal estate,
cnllatcr.il or other, comprised the largest
Item lu the assets of those banks. Of
all tho State banks the savingn Instl-tutlot-

held tlin heaviest Investments lu
that class of securities in 1915, which
makes every drposllor vitally Interested
In the value of those securities.

Increnac In Cranberry Crop.
Huston, Aug. 2S- .- Tho cranberry crop

In this Mate propably will yield 255,000
b.irtels, its compared with 245,000 liar-icl- s

last .vear, to estimates by
V. A, Sanders, field agent of the De-
partment of Agriculture. Mr. Sanders
said thi'lo had been little damage to the
crop. J Id estimates that the cranberry

13,000.

I oiled HruB-Lotrn- ry Merger.
Huston, Aug. 2S, -- A merger of th

I'liltcd Drug I'ompany and the Walter
.M. Lowncy i'ompany of Mansfield,
lluo'igli tho organization of Chocopato
llellners, Inc., un n subsidiary of the for-ni-

company to take, over tho manufac-
ture of chocolate product, waa

here

PUBLIC FITLITT SEt'URlTUtS.

Aur. rJ.
Bid. AitM.

Am tilt Vn i:n 12.1

Atltntle r & I, Corp pf. K'i P5
Amer Lltht Trio 3H0 9it
Am Light & Trto pf W ill
Adirondack Klee Power S7 50
Aitlromllrk l:tr Van pf 71 HI

Amer (lu A Electric..!:. IM
Am Ids A Kleetrle pf.. 4) M

Am Power A I.trht.... (I 70
Am Power A l.t pf M M
Am Pllblli- - Utilities..,, 1 47

Am Puh rtlllllca r' 71 7

Amrr Waterworks A HI.
Am VV v A K pirtle pf. :3 S4

Am V W A n 1st pf.. M M
Csrnbna Power A I.t.. 27 Si
Csrotlna Pow A I.t pf. 97 1'0
CI I lei iiervlre 2V) :il
Cities Servi.-- pf M'i ft';
fnlortdo Power :IH V
CulMtido Pimrr pf W.i lnl't
uommonw it, nr i.i t- -
Comwllh P H A I. pf. i
rwnrer OAK aen ; . iH
Kleeirle Bond A Sh pf.100
Kmplre Muriel Eleo pf,
Fed Light A Traction... 10
)'it Mtht A Trie pf.... 4i
(lai Kiso Securitiea.
Ilea KI11' Rn'urlllia pf . M
North Out t.t A P. . l.v

North Out l.t A P pf.. r.9'4
Nnrthem rltativ IVwrr.. 14
Northern Mates Pnw pf. M
Otark Power A Water. 11

I'aeiSe Caa A I'.Uetrle.. M
Pacific Gaa A Klee pf.. H
llfPutillc Itr A Light.... 374
Hepublle 11 r A I. nf.... it
South Callfor Kdlaon.. 'H
.south C.H Killnon pf...l0i
S W P A 1. pf,...

.tamtam Can A Kiectrlc !.
Stand Gil A Klee pf.. M'i

Trim Itr. I.t A Pnmr... 11
Trnn l.t A Pnw pf. 4

Toledo Trae I.t A Pow. 13
Ti.lsdi) Tr l.t A Pow pf.. 0
t'nlts.1 Light A It?.... W
1'nited I.t A tlrs lat pf. 71
Wfwrn Power
Wtttrn Power pf 70

Par ralue VJ.
NOTES AND

Rite.
Amrr Pow A T.lghl ..
Am Wat A i:iec..S
Alabama Power lat. .S
Atlantic City (i ,1

Atlantic lily Trae.,5
Ark Val Hy I. A !'..
Auh A gyra lit A r.,1
lllnihamlon Hy lit. .S
Cleveland lty lit. ...I
Colum Rt P A
Col (laa A Klee 3
Cnl Oaa A Else deb. a
Con Wat litha debt
Com Co P A I (
( In 0 A K I
Ilea U City Ry gn rf.i
Rait Ohio Ilia I
Kaitcrn Pow A I.rt.1
Kdisnn El Loi An;., 3
llnnd Itiphla lty S

Great Weatern Pow.S
Orejt Western Pow..
Int Railway 3
Iowa lty A t. lit ref.S
Ken Trac A Term..S
Knosrllle (i A F....S
!arlede lias I. rrf. S

I.tncoln O A 17 3
Ioa Ang lty 1 A ref.4
Iaiala )! A Kt Co., I
fih A Htirn Ry A I..S

Merrh II A I. rf let. .S
Hid Wet I'tll Co .1
Manic C.ai A Kl Itrh.lV,
New Knsland Pow.. .3
North Stalea I'iiw..,3
Northern Mates P..S
Northhampton Trac. ,S

North Teaia Trac.
Omaha A Co n St R S

Pacini: lias A Lie." 5
I'enna VV A P ....S
Philadelphia Cite. ...4
l'hlla Stlh Ii A i: .. a
Phlla A Wettern...
Richmond, Va. 4

Stn Antonio Trac.S
Seattle K.lec lit 5
So Cal lallion S

Southern power lat.. 5
Syracuie liit lat . .5
Syracuse Hap Ir Id 5

Tern Pow X I.t lit.S
Tem Traction lit (
Toledo Tract LAP
I'n El I. P St I. lt 3
I'nlted lrae Ainany.i-- i
ctah r A I ei . ..
I'tlra liaa A Kl ref. 5
Tt A Mo Vt llr lPt.H,
Waterloo CFANKy..:
VV t Penu Pc 1
Went 1'enn Trac .. 3
Weit Va Tra" A K '1

Wet Statrt OAKS
Wlnntpef Klee lty 4
VVIi U l.t API nf .3

SHORT TERM NOTES.

Security. Rate.
Am Cotton Oil . 5 1
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Koppenhagen & Co., Ltd.

100 Broadway. N. Y.

Suite
Tel. Rector 75US-739- 0.

Monitor Silver,
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& Milling Co.

H. G. Einstein & Co.
25 Broad St.. Nf .ork

!! i m if IM.) It i I
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can be had lur

liiM'slt'd ill IW Ii in
C 'il i t" Sen in i

Piil't'rrcil ill

It.-- Iliull '

1'IIIIR p.ltt l'i !''
rilling tlic 0' '.' '
loan tu life!! I

Molltlllll III! llli

Monlhlii ,'(iifiiifs

I'cifrul nr I. riV'i i

Henry L. Doherty & Co.

;ivi f( in i"
IHI Wall M. I'lt.illi' II iii.m-- i I


